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UNITED STATES OMB APPROVAL
_SEC SECURITIES AND EXCHANGE COMMISSION OMB Number: 3235-0076
Mall PrOCessing Washington, D.C. 20549 Expires: April 30, 2008
Seaction Estimated average burden
) FORMD hours per response........... 16.00
MAY 13 Uud
NOTICE OF SALE OF SECURITIES SEC USE ONLY
PURSUANT TO REGULATION D, Prefix Serial
Washington, DG SECTION 4(6), AND/OR ] |
~ 101 DATE RECEIVED
UNIFORM LIMITED OFFERING EXEMPTION

Name of Offering ("] check if this is an amendment and name has changed, and indicate change.)

Class B Participating Shares BEQGES'SEB_
Filing Under (Check box(es) that apply): [ ] Rule 504 [ ] Rule 505 [X] Rule 506 [] Section 4(6) []
Type of Filing: [ New Filing [J] Amendment / . 94
A. BASIC IDENTIFICATION DATA I
1. Enter the information requested about the issuer THO_MSQN_REUIERS_

Name of Issuer (] check if this is an amendment and name has changed, and indicate change.)
Lyxor/Qbservatory Credit Markets Fund Limited
Address of Executive Offices (Number and Street, City, State, Zip Code) Telephone Number (Including Area Code)
18 Esplanade, St. Helier, Jersey, JE4 8RT (212)278-5828
Address of Principal Business Operations (Number and Street, City, State, Telephone Number (Including Area Code)
Zip Code) (if different from Executive Offices)

Brief Description of Business: To generate absolute returns with managed downside risk primarily through investments in the global
fixed income credit markets.

Type of Business Organization

[] corporation [ limited partnership, already formed B other (please specify): multi-class
[} business trust ] limited partnership, to be formed investment company with limited liability
Month Year

Actual or Estimated Date of Incorporation or Organization [1T71] [o]7] DJdActa ] Estimated

Jurisdiction of Incorporation or Organization: (Enter two letter U.S. Postal Service abbreviation for
State: CN for Canada; FN for other foreign jurisdiction)

GENERAL INSTRUCTIONS:

Federal:

Who Must File: Al issuers making an offcring of securities in reliznce on an exemption under Regulation D or Section 4(6), 17 CFR 230.501 ct seq. or 15 US.C.
T1d(6).

When fo File: A notice must be filed no later than 15 days after the first sale of sccurities in the offering. A notice is deemed filed with the U.S. Securities and
Exchange Commission {SEC) on the carlier of the date it is received by the SEC at the address given below or, if received at that address afier the date on which it is
due, on the date it was mailed by United States registered or certified mail to that address.

Where to File: U.S. Sccuritics and Exchange Commission, 450 Fifth Street, N.W., Washington, D.C. 20549,

Copies Required: Five (5) copics of this notice must be filed with the SEC, onc of which must be manually signed.  Any copics not manually signed must be
photocopies of the manually signed copy or bear typed or printed signatures. :

Informarion Required: A new filing must contain alt information requested. Amendments need only report the name of the issuer and offering, any changes thercto, the
information requested in Part C, and any material changes from the informatien previously supplied in Parts A and B. Part E and the Appendix need not be filed with
the SEC.

Filing Fee: There is no federal filing fee.

State:

This notice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULOE) for sales of securitics in those states that have adopted ULOE and
that have adopted this ferm. Issuers relying upen ULOE must file a scparate notice with the Securitics Administrator in cach state where sales are to be, or have been
made. 1f a state requires the payment of a fee as a precondition to the claim for the ¢xemption, a fee in the proper amount shall accompany this form. This notice shall
be filed in the appropriate statcs in accordance with state law. The Appendix to the notice constitutes a part of this notice and must be completed.

ATTENTION

Failure to file notice in the appropriate states will not result in a loss of the federal exemption. Conversely, failure to file the appropriate
federal notice will not result in a loss of an available state exemption unless such exemption is predicated on the filing of a federal notice.
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A. BASIC IDENTIFICATICN DATA

2. Enter the information requested for the following:
»  Each promoter of the issucr, if the issuer has been organized within the past five years;
s Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% of more of a class of cquity securities of the issuer;
s Each executive officer and director of corporate issucrs and of corporate gencral and managing partners of partnership issuers; and

. Each general and managing partner of pannership issucrs.

Check Box(es) that Apply: {J Promoter {1 Beneficial Owner [ Exceutive Officer [ Ditector [ General andfor Managing Partner®

Full Name {Last name first, if individual)
$G Hambros Fund Managers (Jersey) Limited

Business or Residence Address (Number and Street, City, State, Zip Code)
18 Esplanade, St. Helier, Jersey, JE4, 8PR

Check Box(es) that Apply: [ Promoter [ Beneficial Owner [} Exceutive Officer [ Director  [9] General and/or Managing Partmer**

Full Name (Last name first, if individual)

Lyxor Asset Manapement S.A.

Business or Residence Address (Number and Street, City, State, Zip Code)
17 Cours Valmy, 92800 Putcaux, France

Check Box(es) that Apply: [J Promoter [ Beneficial Owner  [[] Exceutive Officer [ Dircctor [ General and/or Managing Partner

Full Name (Last name first, if individual)

Gildas, Joseph Owen
Busincss or Residence Address (Number and Strect, City, State, Zip Code)

18 Esplanade, Saint Helicr, Jersey, JE4 8PR Channel Islands
Check Box(cs) that Apply: [ Promoter  [[] Beneficial Owner [ Exceutive Officer [ Director [ General and/or Managing Partner

Full Name (Last name first, if individual)

Chambers, Brian Christopher
Business or Residence Address (Number and Street, City, State, Zip Code)

18 Esplanade. Saint Heligr, Jersey, JE4 8PR Channel Islands
Check Box{es) that Apply: (] Promoter [ Beneficial Owner [ Exceutive Officer & Dircctor  [] General and/or Managing Partnet

Full Name (Last name first, if individual)
Benzaken, Nathanel
Business or Residence Address {Number and Street, City, State, Zip Code)

17, Cours Valmy, 92987 Paris — La Defense Cedex, France
Check Box(es) that Apply: [J Promater [ Beneficial Owner [ Executive Officer X Director 1 General and/or Managing Partner

Full Name (Last name first, if individual)
Erdely, Lionel
Business or Residence Address (Number and Street, City, State, Zip Code)

17, Cours Valmy, 92987 Paris - L.a Defense Cedex, France
Check Box{es) that Apply: [J Promoter [ Beneficial Owner [ Exceutive Officer B Director [ Generat and/or Managing Partner

Full Name (Last name first, if individual)

Torvaney, Alastair William
Business or Residence Address (Number and Street, City, State, Zip Code)

Le Rond Point, Le Pont du Val, St. Brelade, Jersey JE3 BIP
(Use blank sheet, or copy and use additional copies of this sheet, as necessary)

* Manager
** Sub-Manager
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A, BASIC IDENTIFICATION DATA

2. Enter the information requested for the following:
. Each promoter of the issucr, if the issuer has been organized within the past five years;
«  Each beneficial owner having the power to vote or dispose, or direct the vote or disposition ef, 10% of more of a class of equity securities of the issuer;
*  Each exccutive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and

»  Each general and managing partner of partnership issuers,

Check Box(es) that Apply: [J Promoter  [] Bencficial Owner [0 Exccutive Officer {4 Director [ General and/or Managing Partner*

Full Name (Last name first, if individual)
Mcyer, Gustav

Business or Residence Address (Number and Street, City, State, Zip Code)

Northdale, La Rue de la Ville an Neveu, S1. Ouen, Jersey, JE3 2DU
Check Box(cs) that Apply: [ Promoter [ Beneficial Owner  [J Executive Officer  [J Director  [[] General and/or Managing Partner**

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: [J Promoter [ Beneficial Owner 1 Exceutive Officer  [[] Director [ General and/or Managing Partner

Fuli Name (Last name first, if individual)

Business or Residence Address {Number and Strect, City, State, Zip Code)

Check Box(es) that Apply: [] Promoter [ Beneficial Owner  [] Exccutive Officer [0 Director ] General and/or Managing Partner

Full Name (L.ast name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: [J Promoter [ Beneficial Owner [ Executive Officer [ Director ] General and/or Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Strect, City, State, Zip Code)

Check Box(es) that Apply: [] Promoter [ Beneficial Owner [ Exccutive Officer (] Director  [] General and/or Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: [ Promoter  [J Beneficial Owner [0 Exccutive Officer [ Director [ General and/or Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Strect, City, State, Zip Code)

(Use blank sheet, or copy and use additional copies of this sheet, as necessary)
* Manager

** Sub-Manager
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B. INFORMATION ABOUT OFFERING

1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering? .. eeicvs e ‘11’:015 E
Answer also in Appendix, Column 2, if filing under ULOE,
2. What is the minimum investment that will be accepted from any individual? ..o $100.000
Yes No
3. Docs the offering permit joint ownership of 8 SINGIE BNIT ..o 2] O

4. Enter the information requested for cach person who has been or wilt be paid or given, directly or indircctly, any commission or similar remuncration for

solicitation of purchasers in connection with sales of securities in the offering. 1f a person to be listed is an associated person or agent of a broker or dealer

registered with the SEC and/or with a state or states, list the name of the broker or dealer. If more than five (5) persons to be listed are assoctated persons of such

a broker or dealer, you may sct forth the information for that broker or dealer only.

Full Name (Last name first, if individual)

SG Americas Securities

Business or Residence Address (Number and Street, City, State, Zip Code)
1221 Avenuc of the Americas, New York, NY 10020

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers

(Check “All States” or check individual States)......... sarsaresasarrns B3 Al States
[AL] [AK] [AZ] [AR] [CA] [cO) (CT} {DE} [DC] [FL] [GA] [HI] (1D}
(L] [IN] [A] (K8} [KY) [LA) [ME] MD] MA] MI] [MN]} {MS] (MO]
[MT]) [NE] V] [NH] NJ) [NM] [NY] [NC] IND] [OH]) [OK] [OR] [PA]
[RI] [8C] [SD] [TN] {TX] [uT} [VT] [VA] [WA] [wWv] wi] [wWY] [PR]
Full Name (Last name first, if individual)
Business or Residence Address (Number and Strect, City, State, Zip Code)
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Selicit Purchasers
(Cheek “All States” or check INAIVIAUAT SIIIES) c.....iiierruui e esrs e rns s b1t S e L TRy 3 All States
[AL] [AK] [AZ]} [AR] [CA] [CO) [CT) [DE] [DC] [FL] [GA] [H1) [ID)
[IL.) [IN] [1A) [KS] [KY] [LA] [ME} [MD] [MA] [M1) [MN] [MS] [MO}
MT] [NE} [NV] (NH] [NJ1] [NM] [NY] [NC] [ND] [OH] [OK] {OR] [PA]
(RN [5C) (sD) [TN} [TX] [UT) [vT) [VA] (Wa] [wWv] (wi] [wy) [PR]
Full Name¢ (Last name first, if individual}
Busincss or Residence Address (Number and Street, City, State, Zip Code)
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “AH Sta165™ OF CHECK INAIVIAUAT SIBIES) cor-vrvvrrrresessesnesossssssoss oo e84 8815 818t AR LR 8 [ AN States
[AL] [AK] [AZ] [AR] CA] [CO] [CT] [DE} [DC] {FL] [GA] [Hi] (1D]
(L] [TN] 15Y] [KS] KY] [LA] [ME] MD] MA] ™I [MN] (M5} MO]
[MT] {NE] NV) [NH] [N)] [NM] {NY] NC] [ND (OH] [OK] [OR] PA]
[RI] [SC} [SD] [TN] [TX} [UT) [vT] [VA] [WA] (WV] [W]] [(WY] {PR]

(Usc blank sheet, or copy and use additional copics of this sheet, as necessary.}
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

3.

4,

Enter the aggregate offering price of sccurities included in this offering and the total amount already
sold. Enter “0” if answer is “none” or “zero,” If the transaction is an exchange offering, check this box
(3 and indicate in the columns below the amounts of the sccuritics offercd for exchange and already
cxchanged.

Aggregate
Type of Sccurity Offering Pricc

Amount Alrcady

b)

Sold

Equity Class B Participating Sharcs ... ienmsenmms s ssrssser s e sssssssessnsrenes $500,0600.000

3

400,000

[ Common [ Preferred

Convertible Securities (including WaITANIS),......c.ccviiinrcimmes s eresss i sa s s ssass s sasenss $

PAFIICTSIIP IEETOSES ... cov e vvvveavsscresreessseeseseemamsessnaat s eebas e gs e bt 8 s 8 4 g1 180 g g $

Other (Specify i s g b s M)

TOMAL.oco ettt ottt st et et b S RS e e e R e e $500.000,000

$

400.000

Answer alse in Appendix, Column 3, if filing under ULOE.

Enter the number of accredited and non-accredited investors who have purchased securitics in this
offering and the aggregate dollar amounts of their purchases, For offerings under Rule 504, indicate the
number of persons who have purchased securities and the aggregate dollar amount of their purchases on
the total lings, Enter “0” if answer is “none” or “zero.”

Number
Investors

Accredited INVESIOTE i i s s s s 1

$

Aggrcgaie
Dollar Amount
of Purchases

400,000

INON-ACCTCAIIEA INVESIOTS ..eey vt e mretreee s et s s mpb s e b st st s e bt st s b b s mrmsb et st sms e

$

Total (for filings under Rule 504 0nly) s

$

Answer also in Appendix, Column 4, if filing under ULOE.

If this filing is for an offering under Rule 504 or 505, enter the information requested for all sceuritics
s01d by the issuer, to date, in offerings of the types indicated, in the twelve (12} months prior to the first
sale of securities in this offering. Classify securities by type listed in Part C - Question 1.

Type of
Type of offering Security

Dollar Amount
Sold

REBUIBLION A Lot et st e s e s st s 8 1 188 4o e s e b

TOMBl 1ttt triciis st s bbb 1 et b s 484404 bR R RO 1L AR RN R R RO

oY A A A

a. Furnish a statcment of all expenses in connection with the issuance and distribution of the securitics
in this offering. Exciude amounts relating solely to organization expenses of the issuer. The
information may be given as subject to future contingencics. If the amount of an expenditure is not
known, furnish an estimate and check the box to the lefi of the estimate,

Printing and Engraving Costs..........ccocerreiiivcenns

LEBAI FOCE.couvviriimneiiireesi s s rsass s same s sas e s s e derss s ee b e b e v b bbb st b ars s s bbb
ACCOUNILE FOOS . ouitiieeitii et resceetes st as st sma et et ses st ssas e sssns et ssenes et s a1 ses e s a0 R e e s e nnpemsrarean
Sales Commissions (specify finders’ fees separately) . i s s

Other Expenses (identify)

TOLAE ..ottt sttt st st st st st e e e s e e e 1t S 1 1t S 111t o 11t 1 memt e 1t e semt 1t 1 e st amemt 1t

USActive 12815200.1 4 0f 8
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

b. Enter the diffcrence between the aggregate offering price given in response to Part C - Question ]
and total expenses fumished in response to Part C - Question 4.a. This difference is the “adjusted gross
PTOCCEUS 10 LN ISBUCE.” ..ooetirerrririie et eee st emveae st e s sssstes fe s sae s emseaet e sebees LS e b 1S40 R R4 $4 0808088 Shm e e R 46003

5. Indicate below the amount of the adjusted gross proceeds 1o the issuer used or proposed to be used for
cach of the purposes shown. IF the amount for any purpose is not known, fumish an estimate and check
the box to the left of the estimate, The total of the payments listed must equal the adjusted gross
proceeds to the issuer set forth in response to Part C - Question 4.b above.

Payments to
Officers,
Directors, &
Affiliates
SAIAMES AN FECS...eeeeee ettt rees et eeeee et s s st sensbsetsess et st sesesses s sea st st sesmsss s smsasassessensssnemnressssssennces D 8 !
Purchase of real estate .......... 08
Purchase, rental or leasing and installation of machinery and eqQuipment .......oovecceicconincc e Os
Construction or leasing of plant buildings and FACHIHES .....-vvvcvevmeruesmseesssressssscsisssmmasssasssssssssssssonpsscssesonees L 8
Acquisitions of other businesses (including the value of securitics involved in this
offering that may be used in cxchange for the assets or securities of another issucr
PUTSUANE 10 8 IMICTELT} ovvesussnnsersrasssssamessissss ssssassssssss ssssasasssrsssassesssssssssassssssssssssssmssssmasassssssssesssmesesssssssssrssnnss L 9
REPAYMETH OF INACBIEANESS .. ocsrensreveree e reneeseeespesisssssnenpasaspesssasassmesesessseresesssssmsessssssssesssnsasssssssmssenssasnssssssssnneess L) B
WOTKAIE CAPHAL ...oovvvocreees oo ras e est s ssssssererss e s rass s s snsss s smsasssanssssssnsesssssssssssssssensisseseneesens L] 9499,992, 500
Other (specify): Os
s
Column Totals: 3 5499,992.500

Total Payments Listed (column totals added) ...t

S— i 71T T

$459,992,500

Payments To
Others

Os
s
Os
Os

Os
Os
Os
Os

Os
Os

D. FEDERAL SIGNATURE

The issuer has duly caused this notice to be signed by the undersigned duly authorized person. If this notice is filed under Rule 505, the following signature constitutes
an undertaking by the issuer to furnish to the U.S. Securitics and Exchange Commission, upon written request of its staff, the information furnished by the issuer to any

non-accredited investor pursuant to paragraph (b)(2) of Rule 502,

ey
[ssuer (Print or Type) Signamrw f:: Date
Lyxot/Qbservatory Credit Markets Fund Limited S May 4, 2008
Name of Signer (Print or Type) Title of Signer (Print or Type) [4
Carl Eifler Attomney-in-Fact

'"The Class Fund B investors will pay all operating expenses attributable 1o Class B Shares. Where Fund expenses are not solely attributable to a particular Class Fund,
Lyxor Assct Management S.A. as sub-manager (the “Sub-Manager™), will allocate them between the Class Funds on a basis the Sub-Manager considers cquitable.
Investors ar¢ subject various quarterty fees (measured by NAV) as well as a quarterly performance fee subject to a high water mark, Such fees and expenses are not

presently quantifiable.

ATTENTION

Intentional misstatements or omissions of fact constitute federal crimina) violations, (See 18 U.5.C. 1001.)
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POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS:

That the undersigned Laurent Seyer, acting as principal of Lyxor Asset
Management S.A., a French société anonyme, with a registered capital of 1 200 000 Euros,
whose registered office is at Tour Société Générale, 17 Cours Valmy, 92800 Puteaux, FRANCE,
registered at the Registre du Commerce et des Sociétés of Nanterre under number 419 223 375,
the sub-manager (in such capacity, the “Sub-Manager”) for the Lyxor Funds (as defined below),
does hereby make, constitute and appoint Carl Eifler his true and lawful attorney-in-fact, to sign
and execute for the undersigned and on his behalf all requisite papers and documents, including,
but not limited to, applications, reports, surety bonds, irrevocable consents and appointments of
attorneys for service of process, and to file the same with the securities administrators of such
states of the United States, the District of Columbia, and such possessions and territories of the
United States as such attorney-in-fact may deem necessary or advisable in order to comply with
the applicable securities laws of any such jurisdictions, in connection with the offering and sale

of the relevant Lyxor Funds’ securities.

The Lyxor Funds shall mean any investment company incorporated in Jersey under the
Companies (Jersey) Law 1991 for which the Sub-Manager acts as the Sub-Manager. Each Lyxor
Fund constitutes and is regulated as a “collective investment fund” under the Collective
Investment Funds (Jersey) Law, 1988 (as amended). SG Hambros Trust Company (Channel
Islands) Limited is the custodian and SG Hambros Fund Managers (Jersey) Limited is the

manager and the registrar for each Lyxor Fund.



IN WITNESS WHEREQF, | have hereunto set my hand and seal on the date indicated

below:

Laurent Seyer (L.S.)

=

Lyxor Asset Management
Laurent SEYER
Chief Executive Officer

ement
Lyxor Asset Manag
Philippe DE SOUMAGNAT
Company Secretary

\rmmrn

December 7%, 2007
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